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ONTHUMIZAILINA CTPYKTYPH HHOPTOEA IMOTEYHUX HIHHUX ITATIEPIB |
HA ®IHAHCOBOMY PHHKY YKPATHU

Jlaunk I'M., puknaaay, THEY

Po3pobrieno MeTOANKY BH3HAYeHHA e(eKTHBHOT iHBeCcTULIHHOT cTparerii Bri1ageHHs BIHAHCOBHX pe-
CYpCiB B INOTEYH] LiHHI NANEpH KOHTPAreHTaMK CKOHOMIYHHX BIJHOCHH.
Knouosi cr06a: aHTaroOHICTHYHA Ipa, INOTeYHI LiHHI HarepH, inoTeuri obnirauii, iHBeCTHLIAHHI nopTgens.

BCTYIL

CycninbHi nepeTROPEHHs | HOPMyBaHHS PHHKOBHX BIAHOCHH FOCTIONAPIOBAHHS BH3HAYAIGTECA HECTA-
BINBHICTIO EKOHOMIMHMX [IPOLIECIB, TOCWIEHHAM IHTErpauii Ta KOHKYpPeHLIl, 3MiHOK (POPM YIIpaBIiHHA.
OueBUAHO, WO 32 TAKKX YMOB HE3MIHHHMH 3aIHILIAIOTECS €KOHOMIUHI IHTepeCH YIACHHKIB PHHKOBHX BilHO-
CHH — JOCArHEHHS eKOHOMIKO-ColianbHOro edexry. Boarouac YHaCaoK 3iTKHEHHA IHTepeCiB AeKITBKOX
CTOpiH, HEBU3HAMEHOCTI €KOHOMIMHOTO CePEAOBHILA Ta CTUXIHHUX PUHKOBHX BONHBIB, iHCTHTYLIiHI iHBe-
CTOPH MAIOTH AIATH HA OCHOB! PEATICTHYHHUX iHBeCTHLIIHYX CcTpaTeriil, KOTPI 41aNTORBAHL JO BUMOT PHHKY.

Oxpemi acniekTt pecypcHoro 3abesrneverna §aHKiBChKOND INOTEYHOTO KPEANTYBAHHA 3a PaxyHOK disan-
COBHX THCTPYMEHTIB iMOTEUHOTO PUHKY po3miaatoTh 1. Tepeluenko, M. Mowxkosa Ta O. I'punbko. JI. Anek-
ceeHko, b. AMOpoys, B. Jicina, . JIsioic, P. Hopron, A. Cyukoe, A. ®en0peHKo JOCHi HKYIOTE OCOOIIHBOCTI
inpecTyBanHA BiHAHCOBHX pecypci y IMOTEHHI IHHI HanepH Ta GopMyBaHHA MopTdend LIHEUX Nanepis Ha
X ocHoOBI. Bingarwoun HanesxHe icHyIOUHM HANPALIOBAHHAM Ta& HE NPHMEHILTYEOMH X BANOMOCTI, BApTO aKLEH-
TYBATH YBAry Ha MHTaHHI ONTTHMI3auil CTPYKTYpH Noprhens inoTeuHNX LiHHHX MANepiB KOHTPareHTaMH eKo-
HOMIYHHX BIHOCHH.

NOCTAHOBKA 3ABJAHHA

Meroro ¢Tatti € po3potka MCTONMKH BHIHAUEHHA SOSKTUBHOT IHBECTHUINHOT CTpareril Ans 1HBECTOPA,
KU NIaHYE POIMICTHTH BiAibHI KOWITA Y (PiHAHCOBI iHCTPYMEHTH (LUHHI TaniepH) B yMOBaX HEBHIHAUCHOTO
eKOHOMIYHOTO CepefoBULIA.

PE3YJIBTATH

V npoueci rocnogaproBadis ¢y6’ eKTaM eKOHOMIUHHX BiNHOCHH MOCTIAHO QOBOAHTBLEA BPAaXOBYBAaTH
HEBH3HAYEHICTh, KOHPNIKTHICTD | PU3UKH EKOHOMIYHHMX CHCTeM. I3 LI€K0 METOIO NPONOHYEMO METOAMKY
BHIHAYCHHS eeKTUBHOT IHBECTHLIHOT cTparerii ang inpectopa, Skuil NIaHye PO3MICTUTH BUTLHI KOWITH Y
dinancosi iHCTPYMenTH (UiHHI ManepH) B YMOBaX HEBH3HAYEHOTO SKOHOMIYHOTO CepelloBHILA.

Pospofnena METOAMKA IPYHTYETECS HA «IPi 3 MPHPOROION, YHACHUKOM KOTPOL € IMILG OAHH rpasens. ¥
CBOIO YepPry, KIHLCBHH Pe3ynsTarT TAKoT rpH 3aNeRuTh A€ TIAbKY BIR Aill OCTABHLOIO (CBLAOMOTO BIIAHBY ), &
# Bin cTaHy anpupoan» (06’ ekTHBHOl AICHOCTI).

Ipuiinara rpa— ue gopmanizoBaHnH ONMUC KOHGIIKTHOT CHTYALLIT 3 WITKO BUZHAMEHHMH NPaBHAaMH Aik
YHACHHKIB, KOXKEH i3 AKHX Oaxcac OTPHMATH BHIpalll ¥ pe3yAsTari BiNOBIAHO NPAAHATHX €KOHOMIMHHX
cTparerii.

3apnaHHg BUIHAYCHHS (HBECTHLIHHOT cTparerii po3MIILEHAA BiAbHHX KOWITIB Y GiHaHCOB! IHCTPYMEHTH
IHCTHTYUIHUMH THBECTOPaMH 4# IHIIMMH CY0’ EKTaMH roCTiOfapioBaHHsA, O rapaHTYBaTHMe JUTA HUX, 3
ORHOTO HOKY, ONTUMANTLHUH Habip HIHHKX Nanepis, 2 3 IHINOr0 — MIHIMaNbHI BTPATH, B1AOOPAZHMO CKIHYCH-
HOIO aHTAroWicTH4HOO rpoto, OcobauBicTIO TAKONO THITY 1rop € Te, Lo X YYacHHUKH — hBa rpaeui (B
32NPoNoHoBanii Moaes] IHBECTOP | eKOROMIUHE CepefoBHLe) 3 NIPOTIICKHHMY iHTEpECaMy, A PIHEHH,
KOTp} BOHU NPNHMAIOTE, BUIVTHBAOTE 13 YMOB HeBH3HaueHOCTi. KpiM Toro, pesynstatu TakHx irop 3abesne-
YYIOTh 1A IPABLIB MiHIMAIbHUI piBeHs BHIONH 32 HaitHeGesnedHInX Al npOTHBHUKA, 3aranoM anTaro-
HICTHYHI irpy BITIOBIAKTE IPHHLHNAM MiHIMAKCY I MAKCHMiNY, TOBTO BepXHIF Ta HIDKHI UiHI rpy Biano-
BiAHO, KON Cepesl MIHIMANLHHX 3HaYeHb OepyTs MAKCHMANIBHY BENHYHHY 1, HABTIAKH, 3 YCiX MaKCAMYMIB
06HpaioTh MiHiMyM.

Y nocnimKyBaHOMY MpPHKNAIL, a CaMe 33 YMOBH Y4YacTi B Ipi iHBECTOPa Ta iHBECTHUIAHORO CepenoBuiLg,
po3pofinera aHTArOHICTHYHA Ipa MAE TaKWit BATAAA;

G=(X,Y,2), b
Ae Y — MHOXHHa MONUTHBUX 3MiH IHBECTHLIHHOTO CepeaoBiiya;

X —— MHOKHMHA MOTHBUX il iHBECTOpA,;

Z — yHKUiA KOPHCHOCTI IHBECTOpA.
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Sayure I M. OnTimisaitia cTpyKTypH noprdend imoreynux HiHAKX Nanepis #a diHancoBoMy punxy Ykpaiau

LIioM IMOBIPHO IPHITYCTHTH, L0 KOHTPAreHTH eKOHOMIYHWX BiTHOCHH, Y KOHTEKCTI IPOBABKEHHA CBOCT
IHBECTULIHHOT ABUTEHOCTI, OKPECTIONTE 32 MeTy (JOPMYBAHES HAa NEPCNIEKTHBY HaZiKHOTO AuBepcHdikosa-
ROPO NIOpTdes inoreuHux (GiHaHCOBHX IHCTpYMeHTIs (Noprdesst Joxomy). BraxkaeMo, 0 OCHOBOKO CGOPMO-
BaHOTO noprdens Maiots OyTh obmirauii 3 PikcoBaHOW KOXIAHICTIO, KOTPI 3abeseuyioTh IXHEOMY BIacHH-
woBi cTablnkHMI J0XIN Y BHMANL BIICOTKIB T HOMiHansHOT BapTocTi. [TpHITYCTHMO, IO iHBECTOPOBI ZOLINE-
HO PO3MICTHTH BAAcHI Ko1OTH B of/iranii n BUAIB, KOXHA 3 AKX Mac HACTYITHI XapaKTEPHCTHKH:

N, — Hominanesa sapricTe ofnirauif i-ro eugy, i =1,n; .

V| — MaKCHMAaNbHO MOXCIHEI BTPATH Bil PO3MIUICHHS qi{HalfSoauycl pecypcie y obairamilo i-ro Bumy. Ix
BH3HAYAEMO K PI3HHLO MiXK PHHKOBOIO BapTiCTO 00NiraLlii Ta il HOMiHANOM;

C, — piuHi KYMOHHI BHILTaTH 32 061Irali€ro i-ro BuaYy.

ExoHOMI4HHI eexT IHBECTOpa BlA BKIAACHHA (PIHAHCOBHX pecypceis y obniranito i-ro suay (E,) pusHa-
4aeMO 3a GOPMYIIONO:

. .
Ei=N,-V;+2C, (2)
t=t
ae T — TpuBanicTh skuTTa obnirauii; t ~ nepioa i3 momeHTy npuabanua obmirauii ao i NOTAIIEHHA.
CyxynHo sennynnH E, yTBOPIOIOTE MaTpHilO FPH (MAaThKHY MaTpulno). [ina nocnimiysaHol ckiHYeH-
HOT AHTATOHICTUYHOT TP MATPULS BUrpairy Oyie HACTYMHOIO!

E, -V, .. -V,
-V E . -V
7= 2 2 2
_Vn _Vn e En

Oxpecnene 3aBIaHHA YacTO 3BOAATH A0 3a72a4i NiHIHHOro MporpaMyBaHHA, PO3R’ 430K AKOT 3HAXOAATE i3
BHKOPHCTAHHM MEPCOHANIbHHX eNEKTPOHHOOOUHCMIOBAABHUX MAlIHH. Pe3ynbTaToM po3B’A3Ky TAKOro 3aB-
HavHg €

* * * * . - . .
1} p =(py»P2ses Py ) — BEKTOP HIMOBipHOCTEH ONTHMANEHEX 3MillIAHKHX cTparerili iHBecTopa;

2) @' =(q],G3s-.-,q, ) —— BEKTOP HMOBIpHOCTE! OMTHMANBHIX 3MILIAHHMX IHBECTHLIHOIO CepelioBHIA;

3) v — uina rpu.

HoTpUMYIOUUCE NIOTIKK A0CNiTKeHHT, CHOPMYEMO IHBECTHUIHHY CTPATErilO POIMIICHHA BINBHIX KOLITIB
¥ LIIHHI Nanepy Qs cTpaxoBol KOMIAaHIT YH TeHCiliHoTo GoHIY SK OCHOBHHX IOBrOTePMIHOBHX IHCTHTYHIH-
HUX JHBECTOPIB, ONEPYIOYH KOHKPETHUMH JaHHMH. BpaxoByroun NO3HTHEHI TCHACHUIT (yHKNIOHYBaHHA
CBITOBOTO PHHKY iMOTEYHHX LiHHKX Nanepis i JOCBIA NPOMHCIOBO PO3BHHEHHX KPaiH OO0 eGeKTHBHOTO
BHKOPHUCTaHHA 3a3HaueHyX ¢iHaHCOBMX IHCTPYMEHTIB, MOKHA BIAZHAUNTH, 110 B YKpaiHi 3ragaHHM iHBec-
Topam IOLLIbHO iHBecTyBaTH biHaHCOBI pecypcH B inoreuHi o6nirauii, kotpi sunyctuna epxasua ino-
Teuna ycrauosa Ta [IAT Ab Vkpraibark. barato B YoMy L& BU3HA9acThCA iXHIM BHCOKUM KPSOUTHHM
peliTHHIOM, HAZIHHICTIO | 3a6e3neYeHICTIo,

Oxpim Tor0, OCKINTBKH NepeabayacTbea GopMyBaRHA iHBECTHLIHHOIO NopTdens 3a paxXyHOK Takoro GpiHaH-
COBOTO IHCTPYMEHTA AK 00nirauis, BRKOpHCTacMO SOProBi 1iHHi Nanepy HaBBMILOT AOXITHOCTI, IO X BHINY-
CTHAU TIPOBIAHI ONEPATOPH ITICTEYHOro PHHKY YkpaiHH, KoTpi Hanexate 10 Ton-10 3a piBHeM KpeaAWTHOIO
pediTHHry Gankis Ykpaiku, a came obnirauii cepii «H» myGnidHoro akuioneproro ToapHcTsa Yikpcnb6aHky
Ta obmirangi cepii «I» mybniusoro akujoHepHoro Topapuctsa Pafiddaitzen bank ABanb. XapaKTepHCTHKH
3ragaHux GiHAHCOBHX IHCTPYMEHTIB, Ha OCHOBI SKUX NOOYROBaHA IWIATDKHA MATPHLA, OJano y Tabn. 1.

BianoeingHo no matux Tabn. | oTPUMYEMO MATPHLO BUrpaLy:

0,196200 -32000 -32000 ~-32000 -32000
0,| -180 9235 -~180 ~180 ~180

Z=0,|-35000 -35000 88000 -~35000 -35000
O, -200 -200 -200 1040 -200

Os1 —240  -240 240  -240 1510

BHKOPHCTOBYIOYH KOMIT'IOTEPHY TeXHiKy | MpHKNaaHHi maket nporpaM Microsoft Excel, 3nificammo
PO3paxyHKu Ta chOpMyEMO THBECTHUIRHY CTPATerito INa iHBeCcTOpA.
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Jayur I'M. OnmuMizania cTpyxTypy noprgens iNOTeYHHX NiHAKX NanepiB HA $inaHcoBOMY PUHKY YKpaiuH

Tabnuia 1
OcHoBHi XapaktepicTukH obTirawiit, wo GopMyioTs iHBecTHLIHHUIA nopTdens iHpecTopa *

InoTeuni o6ni- o
. 3BHuyajin1 ino- e N
o _ rauii I[ep)l(aB: Irgmegpn 06- Teani o6nirauii Of6nirawuii O“GmraPu
HOBHI Xa- | Hoi inoteuHol | mirandi Ykp- TepaBHoi YKpCH§6aH- Paliddaiizen
PAKTEPUCTHKY | YCTaHOBH NiA razbasKy IOTEUHOT Ky cepii «I» BaHKy ABanb
JeKaBHY ra- (O2) yeraros (O3) (O4) cepit «H» (Os)
panTio (Oy)
N;, IpH. 100000 1060 100000 1000 1000
C; 3a piK, TPH. 9400 105 1150 1200 1500
V,, rpH. 32000 180 35000 200 240
E;, TpH. 96200 925 88000 1040 1510

" Cxnaneso Ha ochosi [1; 2; 3].

BeesieMo nosHAuEHHsA X, X,, X,, X, T X, — HEBLIOMI BE/IA4MHH, B PE3YJIBTATI YOTO OTPHUMYEMO 3a8a4y
ninitiHoro nporpamyeanns. Llineosa ¢iyHkuisg 3anavi Z:

Z=X;+X, +%X; +X, +X; — min.

3
ITpu upoMy MaroTh GYTH BUKOHaHI YMOBH: ®
96200x, —3200x, —3200x, —3200x, —3200x, > 1
—180x, +925x%, ~180x; —180x, —180x, =1
-35000x, -35000x, +88000x, —35000x,, ~35000x%; =1 4)

-200x, - 200x, —200x; + 1040x, —200x, 21

~240x, - 240x, - 240x, - 240x, +1510%; 21

x;20,i=15

Heofxiano 3a3HaunTH, 100 Bil BeNKHYHRE Z 3anexuTh obcar npubyTky iHsecropa. I3 ypaxyrauuaM (3)
IIyKaHHH eneMeHT Mae OyTH MiRiManbnHuM, HaGnmwrarHes no Bynd, To6T0 YuM MeHwe Z, THM BHINA
AMOBIpHICTE A1 IHBECTOPA OTPUMATH eKOHOMIYHUI edekT BiX po3MiltieHHs DiHAHCOBHX pecypceiB ¥ LIiHHI
nanepH. ¥ pe3ylsTati pospaxyHKiB 3a AONOMOTOI0 NprKIazHol nporpamn Microsoft Excel oTpuMano Taki

3HAYCHEA HEBIIOMHUX BEMTHUHH X, X,, X, X, Ta X2 X, = 0,127, x,= 0,084, x,= 0,145, x, = 0,083, x,= 0,071.
BapTo 3ayBaXWTH, WO. '

5

Yx;, =1fv.

i=1

3Bigcy MacMo;

5
v=Il/3x,.
o

()

(6)
Y3agBIIN 0 YBATH 3a3HAYEH] MIPKYBAHHA, BH3HAYUMO UiHY NpeNCTaBNeHOT IpH:

1 _ 1 __
X +HX, F X3+ X, + X, T 0,127+0,084+0,145+0,083+0,071 0,5099
Bpaxoryloun cnpaseqTHBICTE piBHOCTI:
X, =p;/v, Q)

PO3pax0ByEMO 3HAYEHHA BEKTOPIB ONTHMANLHHX 3MIMaHMX CTpareril inBecTopa p;: p, = 0,25, p,= 0,165,
p,= 0,285, p,= 0,163, p,=0,138.

JOTPUMYIOUNCE ANTOPUTMY PilIEHHA MOCTABICHOrO 3aBAaHHA, OymyeMo HBOICTY ZO 3a3Ha4eHO! BHILE
3aja4i po3pobkM iHBeCTHUIHOT ¢Tpaterii GopMyBaHHA Hoprdens LIHHMX Nanepis AN iHBecTOpa. 30Kpe-
M4, BIATIOBIIHO 10 pil?HfIHHfl 1, HEBIIOMMMHE BE/IHMUHAME OBOICTOI €Y, Y., ¥y, ¥, TA Y, B pesynbrari ozep-
HKYEMO TAKY 3aAa4y NiHIHHOTO NPOTPaMyBaHHA;

F=y +y, +y;+ys+y; > max. ®)
OCHOBHHMM yMOBaMH, 110 MAIOTh SyTH IpH NBLOMY BUKOHARI, 3MIHO 3 NNATHKHOK MATPULUCH) €

V=

=1,961
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Jaspure I M. OrraMizatlia CTPYKTYPH HopThens inoTeunux HiMHKHX nanepis Ha GinancoRoMY pHHKY YKpaiHH

96200y, - 180y, —35000y, ~ 200y, —240y; <1
-32000y, + 925y, —35000y, — 200y, — 240y, <1
—32000y, — 180y, + 88000y, — 200y, — 240y, <1
-32000y, — 180y, — 35000y, + 1040y, ~ 240y, <1
-32000y, - 180y, -=35000y, - 200y, +1510y, <
yi20,i=15

V pe3ynsTaTi NpoBeieHKA PO3PAXYRKIB 32 JONOMOTOI0 pUKnansH#ol nporpamMn Microsoft Excel ogepxa-
HO TaKi 3HAYEHHS HEBIJOMUX BETHYHH Y, ¥,, ¥,, ¥, Tay,' y, = 0,0017, y,= 0,2008, y, = 0,0018, y = 0,1789,
=0,1268.
3acrocoByrouH pisHicTh (7) | BE@KaIOUH ii CNpaBeTHBOIO AA:

Yi =qi/Vs (10)
BH3HAYAEMO 3HAYEHHSA BEKTOPIB ONTHMANLHUX 3MIlMAHHX HEBM3HAYEHOCTI q, 3 dopmynu 7: q, = 0,003,
q,= 0,394, q,= 0,004, q,= 0,031, q,= 0,249.

Bpaxosytoun BUKI2ACHE, MOKHA KOHCTATYBATH:

1) iMOBIPHOCT] ONTHMATBHHX 3MillFAHUX CTPATErii Ang inBecTOpa cTaHOBNATS p = (0,25, 0,165; 0,285;
0,163; 0,138},

2) IMOBIPHOCTI OITTHMANLHHX 3MIIIAHMX Hesu3HaueHocTI — ¢ = (0,003; 0,394; 0,004; 0,031; 0,249);

3) uiHa noyarkoeoi rpu — v* = 1,961,

Bessanepeunc Te, mo yuM GiNbIIMM € 3HAYSHHA L{IHA NOYaTKOBOT IPH (V), THM Kpalle U IHBeCTOPA,
OCKINLKH piBeHb H0ro MpUOYTKY Mpy LbOMY MIABULLYETHCA, Y BHITAAKY BiJ’€MHOT BETHUKHY V, 06car exo-
HOMIYHOrO €eKTy IUIA IHBECTOpa AOPIBHIOE HYSHO, HATOMICTD ¥ BHrpaul nepebyBae iHIWA rpaseub —
IHBECTHIIHHHE CepefoRUIILE.

¥ nificyMKy kOH@ITIKTY | lHTepeCIB Y4aCcHHKIB 3aNpOnOHOBaHOT AHTATOHICTHYHOT I'PH OTPHMAHO NEBHY
3pmnosameﬂy cnwam}o 3a AKOT KOKHUH TpaBeLb OTPHMYE Te, o Homy nanexuts. Tlpu UbOMY nouar-
KOBa UiHa rp# 61nblua Bif Hyna, Lle cBiAUMTH NpO Te, 10, AOTPHMYICHUCH BUOPaHOT cTparerii, iHBectop
3a/1MUIAETECS Y BUrpau, a came 3abesneyutsh cobi B MalGyTHROMY nesHnil obcar npubyrky. binpiue
TOTO, MAIOYH Y PO3MOpANKeHHI 00car GiHAHCOBUX PecypciB po3MipoM S, IHBECTOp MOXKe PO3NOHIIHTH

Horo Tak: SOl =0,25x8; 8, =0,165x s, So, =0,285x8; SO‘ =0,163x§; So, =0,138x8, ne Sp — cyma

KOWITIB, o i Gaxano BKAACTH B obnirawii i-ro BUmy.

MorkHa npHnycTHTH: 9K iHBecrop Boaonic 1500000 rpy., To Bin BianoBiaHo Ao po3pobaecHoi cTpa-
Terii, Mae BxnacTu 375 THe. TpH. B inoTedni obmirawii JepkaBHoi inoTedHol yCTaAHOBH Nin OepKaBHY ra-
panTio, 247 THe. TPH. —— B inoTeuHi obsiranii Yxpraidanky, 427 THc. rpH. — y 3BUYalHI inoTeuHi o0-
nirauit Jlep:#aBHoi inoTeyHol ycTaHosH, 244 Tic. rpH. — B ofnirauii YrpcubG6auky cepii «I» Ta 207 Tic.
rpH. — B oOnirauii Paiidatisen banky Apans cepil «Hy. Takum uHHOM, B yMOBAaX HEBH3HAYEHOTO €KOHO-
MIYHOIO CEPeOBHILA iHBECTOp MOXE CHOPMYBATH ONTUMAanNbHUI noprdend i3 1’ATH BHAIB LIHHKX Ia-
nepis, wo zabeznedye HOMy rapaHTOBaHHMH MiHIMANBHHIA NpHOYTOK.

BHCHOBKH

FlincymoBytouu BUILE3a3HAYSHE, MOMKHA 3pOOHTH TaKi BACHOBKH.

Ho-nepuue, edextHBHe GPYHKUIOHYBAHHA IMOTEUHOT CHCTEMH Y KpaiHi BH3HAYAETHCA JOCTYNHICTIO iNo-
TRUHUX KPEUTIB ANA HACENeHHS, CHOPMOBAHMM PHHKOM iNOTEYHNX UIHHHX Nanepis i 3HAYHOK YACTKOK
OCTAHHBOIO Y BATIOBOMY BHYTPILLIHBOMY TMPOTYKTi. CTPHMYIOUMMY YHHHHKAMH [TPH LIbOMY € HEBU3HAYCHICTh
eKOHOMIUHOTO CepeIOBHILA Ta HOro 3MiHa NiA BILIMBOM Pi3HMX (akTOpiB, BTpaTa iHBECTOPAMH YACTHHH
(hiHaHCOBUX pecypciB depe3 iX pO3MiMICHHA ¥ HeNPHUOYTKORI NPOEKTH.

[To-npyre, 3 MeTOIO MiBIMizailil HEMATHBHOTO BIUIHBY HEBH3HAUEHOCTI €KOHOMIMHOTG CepefoBHILA T2
NOB’A3aHHX I3 LM PH3HKIB, 3aNPOTIOHOBAHO METOAHKY BH3HAUCHHA e(bem-usﬂnx €KOHOMIYHHX CTpaTeriﬁ
topMyBaHHA nop‘rc}aem iBOTEYHHX LIIHHHX nanepis Aaa maec*ropm 110, Y MACYMKY, 3a0€3MeYyioTh iM ra-
PaHTOBaHHH MiHIManLHMI npuﬁy‘ron.

[Mogansii Haykosi KochimkenHs OyayTh CpAMOBaHI Ha BU3HAUCHHA NPol/eM Ta NIEPCNIEKTHB IMILIE-
MEHTaLil ¥ BITYM3HAHY NPAKTHKY i[IOTEYHOTO KPEANTYBAHHA iHHOBaUifiHMX $iHAHCOBUX IHCTPYMEHTIB T4
HOBITHIX TEXHONOT1H IXHLOFO BHKOPHCTAHHA.

(%)
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